
Covid-19 was a tough but healthy crisis for Joe & The Juice  
 
Despite Covid-19, Joe & The Juice reports an acceptable result on operations, but an unacceptable 
overall result. However the Covid-19 crisis has matured the Group, as management initiated a critical 
review of the group, leaving it stronger than ever.  
 

Covid-19 severely impacted Joe & The Juice’s sales, which dropped from approx. 1.1 B DKK to 853 M 
DKK.  
 
“We had a tremendous start to 2020, and we saw revenue increase by 24 %. But like the rest of the 
restaurant industry, Covid-19 made it very difficult to continue operations. The pandemic obviously 
inflicted the remainder of 2020. With the crisis that our entire industry has been through, our results on 
operations are acceptable,” says Thomas Nørøxe, CEO of Joe & The Juice. 
 

As part of the critical review Joe & The Juice has reduced cost considerably, e.g. by renegotiating rents. 
This has made Joe & The Juice much more profitable, which contributes to a positive operating profit 
(EBITDA) of 230 M DKK for 2020. That is an improvement of 225 M DKK from 2019. This difference is 
largely due to the fact that Joe & The Juice has converted to IFRS 16 accounting standard, which 
allows for better comparison of their development to its competitors. The net loss for the year is 485 M 
DKK. Without IFRS 16 the operation would have resulted in a loss of 10 M DKK, and the net loss for the 
year would have been 413 M DKK to a positive operating profit of 5 M DKK and an overall loss of 362 
M DKK in 2019.  
 

“Covid-19 cost Joe & the Juice a fifth of our revenue in 2020. Despite that, we still managed to deliver 
an acceptable result on operations. With comparable accounting standards, it would have meant a 
result close to zero. We are quite satisfied with that. We are of course aware that we have a quite large 
deficit, but given the very positive results on our operations, we are confident that we are on the right 
track,” says Thomas Nørøxe, CEO of Joe & The Juice.  
 
Thomas Nørøxe was appointed CEO June 24th as the Board believed he was the one best suited to 
lead the next phase of Joe & The Juice’s ambitious, international expansion and achieve the Group’s 
targets for growth and profitability. At the same time the Board initiated a review of the assets in the 
Group. This review has been made by the CEO, CFO alongside the current and previous accounting 
firm. As a consequence of this the primo equity for 2020 has been written down by 303 M DKK.  
 

Thomas Nørøxe says: “It has become clear to us that we historically have had a too aggressive 
approach to our capitalization, and we have taken the consequences of that.”  
Even though the world is reopening, it is still uncertain what effect the crisis will have on Joe & The 
Juice’s markets in 2021. Thomas Nørøxe, however, expects an increase in revenue by 25 % in 2021 
and aims to increase the number of restaurants from the current 304 to 315 in the second half of 2021. 
 

“As our markets are reopening, we can see that our customers are eager to return to our restaurants, 
and that is fantastic. This gives us a strong belief for the future,” Thomas Nørøxe says.  
 

“Covid-19 has been a challenging but in many ways also a healthy crisis for Joe & The Juice. We have 
passed a turning point, and now the company is fitter and stronger than ever. A new management is in 
place, and we have financial security for our expansion plans,” Thomas Nørøxe says and praises the 
company’s more than 1,700 employees for their hard and dedicated work during the Covid-19 crisis.  
 

“Our employees are what makes Joe and the Juice unique. They have been extremely responsible and 
adaptable under difficult circumstances, and for that, we are very grateful. Their excellence and passion 
is one of the primary reasons why we are so optimistic for the future,” Thomas Nørøxe says. 
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